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i Three Selected
Investments

Grand Trunk Western
Railway

First Mortgage 4's, 1950

Yield about 6%
Niagara FailsPowerCo.
First & Consol. Mtgo. 6'a, 1950
Yield about 5.80%
City of Toronto
j.Guaranteed

issued by
Toronto Harbor Commissioner
Yield about 5.60%
Write far Descriptive Circulars.

Spencer Trask&Co.
25 Broad Straet, New York.

AMI.VNY BOSTON' CHICAGO
Member. New York Stock Exchange.
Member* Chicago Stock Exchange.

| .|

! Acceptances
One of the most
liquid short term
investments.

Maturing from 15
days to 6 months.

1 Yielding about
4H% to 4Vz%

List upon request for AD-}:J

s The National City Company
!Vein Off ce: rational City Bank Bldg.8 Uptown Ofi ce: 42dSt. & Madison Ave.

r I
S^. |M||| n|||| M

r.| Exempt from oil Federal Income
I axes.lax free in l nnsyivama

Commonwealth of

J PENNSYLVANIA
I Coupon or Registered

4VS'O Bonds
Due December 1, 1951

Redeemable a.i a whole but not in part on
Deerrubor 1, 193G. or any subsequent Interestperiod, upon sixty days published
notice.

Price 106 & Interest
Yielding over 4.20%
Complete circular on roquet:.

Estabrook & Co.
24 Broad St. 15 State St.
New York Boston

Hartford Nc.v Bedford
Providence Springfield

f"

r
'

$300,000

Grand Rapids, Mich.
n i l T-v e

2>cnooi district

5% Coupon Bonds
Due Sept. 1, 1926-31

Exempt from all
Federal Income Taxes

1

Price 100 & Interest
To Yield 5%

Remick, Hodges& Co.
Members >'o* York Stork exchange
14 Wall St. New York
Cerrcepondrnls It. I.. Pay Co., Roston

Snt.&Gt.Northern
5c'n Notes 1914

J.K.Rice.Jr.&Co.
Ph«n«a IOOO to 4010 John. SO Wm.ll 8t.. N. T.

Guaranty Trust Co.
Chase National Bank

FVlcCl URE,JONFS&REED
Mm.hers Kcto York Stock Lj -Mange

11J Itrnnflwn.T. I'ltotio 3.VJ1 Itfrtor

yWUY ha3 no investor ever lost a
dollar of principal or interest

on any security bought of S. W.\ Straus & Co.? Write for our book*
let C-2 and learn the reason why.

/ S. W. STRAUS & CO.
Straus Building,

F ifth Avenue at 46th Street.

Mo. Kan. & Texas Bonds
^ Cbi. & East. 111. Bondsr Wolff&StanleyTel. Rector 2920 72 Trinity PI.

L,
JR t

BID AND ASKED QUOTATIONS.
Owing to the holiday tho Now York

Stock Exchange quotations aru hereby
rep. intcl for the convenience of our
readers. !

Bid. A.-kfcd.! Bid. Ashed
Adams!, x. 47 48)4 CorPrp...l07 100 'u
AdvanceR 1113 CrexCarp. 30 43
AdvUpf.. 3H)i 30 CruSteel.. 64)J 0.1*4
AirReduct 383911 CruSteel p 87 00
AJaxKub.. 16f( 10'i OubaCano 8)1 8*4
AlaakaGld >% CuCane pf IK >4 1 ny,
AlaskaJun 4* >a CubaASg. 14 tf 15)1
AlbA8-.-4.loO . CubASpf. 75 00
AllianceR. 73 . DavfasonCh 67K 67X
AlAmCab. 100*1 103 DelAIIud. I07»4 109 *4
AlObMfK. 35»4 36 J -j DLAW... 110*4 110,'»
AlChMpt 83 S3)a |DeBeera.. 16 10t» 1
AlliodCU.. 49)4' 49)* jDeorepf.. 62)$ 63)4 |
AJliedCh p 96)4 07 h,' DotKdiion 00 99
nuuu« uii . mt |UeM>aiCK. *%> . J
AmAChm. 33 34 DetUnltod 61 C45* jAmAChpf 59 4 W) 'OhmM... 100 163
AuiUkXto. 544 50 DuuasM.. 13 104
AiuBk pf.. 49 49 y; DulSSotA. 24 3
AmBSug.. 39 294 D8S&A pf 4 5

j AmBSpf.. 58 4 62 DurhamII . 30
AmBosch. 33 J, 34 Durham p. 8S4 90
AmBkSh.. 51 83 BlkHomK. 174 1*
ArnBkS pf 934 04J< ElkHFpf. 37 39
AiuCan... SOU 31 ,ElecStor. .108 118
AmCanpf. 87>4 89 ,'EmerBran 34 4
AmCrB'ily. 137 1374 iKmerB pf. 20 23
AmCFpf..ll5,4 1164 lEndlcottJ. 74 Jf 73
AmChiclo. 8J-g bVjj'L^ndlcttJ pl04 » 104"|
AmCoal. . 73 . iErie 11 4 11 Jg
AmCotO.. 214 23 lErlelpf.. 17Jg 18
AmCotOp 41 49 Erie2pf.. 114 13
AmDrugS. 5Jg Gig .BedM&S.. 8 10,4
AinEt 123 130 iFM&Sp.. 38 334
AmU&L.. 114 llu'FamPLos. 67>g 68
AmH&L p 554 50 iFmPLpf.. 85 85«»'
Arnica.... 73,4 734'Fairbanks. 104 164
Amice pf. 71 734 B'ishorBdy 80 60
Amlnter.. 374 374 FlebcrB pfl03 110
ALaBlanco SJg 9 KBoayO p 77 774j AwLlnad.. 324 33 FlskRub.. 94 104
AmLlupf. 594 60 FreeptTex 10.4 104
AmLoeo.. 934 914 Gaston... 3a 4
AmLocop.1084 110 GuAsphalt 634 03,4
AmMAC.. 14 144 GaAaphpf 90 100
AmRad... 90 904 GenCJgars 614 CI4
Amltadpf 1104 . GenCigpf. 91,4 100
ASafety Ra 44 44 GnCgdbp 93 90
AShipbldg . 80 GenElec. .1344 1344
A8hlpbd p . 60 GnATauk. 494 494
AShlpAO. 04 6,4 Gen Mot. 114 "4
Amdmelt.. 40,4 41 UenMotp. 69 71
AmSmpf. 82 83 'GenM6%. 69 70
AmSSecA. 805i 364 GenM7%. 794 81
AmSSocpB 78 100 GlUiland p 35 .

AmStFdy. 314 314 Goodrich.. 31 314
AStFdypf 01 024 Ooodrhpf. 70 814
AmSrmff. .107 109 [Grundy... 264 27
AmScuflpfSJ 02 Gray&Dvs 94 10,4
AinSugar.. 03 654 jGtXorpf .. 73 734

|fi. ou ,4 O* ,'i UKilvnj LO Oj;I uJ/1
AmSumT. 31 81H GuanSug.. 7 S
ASumT pf 64 63 GreoneO.. 24Ji 23 ?;
AmTob. ..124?; 125« OulfMAN. 6M 0
AmTobpf. 01 05?i OlfM&Np tS3-i IS?;
AmTobB..120«; 121?S GulfStl... 45 45?*
AmVVholp 92 95 GulfStl lp. 73 .

AmTelAO. 32?; 36 Hablrsha. . .

AmTelAT. 115 v; 115>i!narv«t«p. 76 77
AmWWica 5?; 6H Hrreaterpl02?; 103
AWWkfl% 16H 17 Hartman.. 76 SO

I AWWk7% 60J4 lljg HaskelAB. 78?; 79J-»
AmWool.. 78 78?; UendeeM. 14?; 15?;
AmWool pl02 103 UockgVal. . .

AmWPpf. 23?; 27 Homeotako 33H 67
AmZlnc... 0 11?; HoustonO 77 78
AmZiuc pf 32'; 35?1 UydralSt... 6 10
Anaconda. 45 44% HuppMot. 10?; 11
AnnArbor. 5?; 15 IUCent... 96?; 97
jAnnArbpf 19H 24 IndianRef. 9?; 10?;
ArtMetal. 11?; 13 IndRefpf. 53« .

AssetsR... 1?; 2 Irxllahoma 3?j 4?;
ADryGds. 41 43 InspCop.. 37 37?;
ADGtpf. 67 73 IntAgri... 9 10
ADO 2 pf. UO 73 IntAgrpf. 40 41
AssodOil.. 9'J 101 Intr-BCon 3 3?;
ATASF... 80 87 Jl Intr-BC pf 5?; 0
ATASF pf S4 63?; JlntCemonti 27?; 28K
AtBlrAA.. 1?; 1?4 [intMotT.. 27 27?;
AtCoaatL. S5?; SO.'J llnt.MT I p 71 73
AtFrult... 3 3H JlutMT 2 p 37 63
AtGAWI.. 31 ?{ 31?; llntNlckel. 11 ?; 13
AGAWlpf 22 23;; IntNicke! p 67 70
Al.laut.lcPD 23 23?; lintPaper.. 35 66?»
AtRefln.. .950 973 llntPaporp 93 100
AtRefpf. .112?; 114 llntPpfst. 72 73
AtlasTack. 14?; 17 llutSalO... 48 .

AusN'lcb.. 10?; 11 jlnrlnciblo. 10?; 11?;
AusNicb p 66 07?; lowaOentl 3 0
AutoSalas. 3 5 IronPrdtd. 24?-; 27
AutoS pf. 11 13 IslandOil.. 2?; 3?(
BaldLoco. 95 95?; JewelToa . H?; nj;
BaldLpr..l02?; 10S JawolTpf. 44 45
BaltAO... 30?; 37 JonesTea.. 33?; 34?;
BalWtO pf 52?; 62?; KCFt-S pf. 62 .

BarnetLth 35 65 KanCltyS. 21?; 24»;
Barnet.pf. 70 90 KanCS pf. 51 G3
BarnsdaUA 20 24 KanAOM. 8?| S?;
BarnsdallB 23 SI Kayscr... 78 85
BatopUas.. }j fi KnjuarlpflOO 111)
Bay Bros.. .- 23 KollyflpTr 40}( 40}$
BayBros p . . K8pT6%p "4 73
BethSteel. 31 53J» K8pT8r.. 87 89
Beth 8 7% 90 . iKulWboe!. BO 67
BethS87ol023i 103 KelWhl pf 80 91
BothSB.. 65 36JSjKcnnecC.. 2»)j 24M
BoothF... 4)4 5 KwADolI 0 o i
Booth F lat . . KcoDM p. 13 23
BknEdleon 04)4 &6);Kcystono.. 9»{ 0>»
BknRapT. 9)4 9)4 Kree*cS3..172 173)4
BkuliT ct» 7}i 7)i Kr«sgeS8pl04 107
BkUnGae. 72}i 70 KrenSH.. 83 00
BrownSh.. 41 43 Kress pf.. 05 .

BrownSh p 88 00 LackStool. 42 'i 42}$
Brunswick 3,4 *H LaclodeGas 46 43
Buf&Susq. . 73 LakeEckW 04 10 *4
BufAS pf.. 40 54 M LakeEWp 19 194
BufKAP. 53J4 63)4 LeeTlrc... 37 27M
BfRAPpf. 80)4 00 LehlghVal 534 564
BurnsBroall44 115 LlgAMey. 13.*) 133
BurnsB pflOOM 118 LlgAM pf.108 110
BuabTerm . 100 LI«AMB.145 153 >4
Buttcrlck. 26*4 27"2 LlmaLoco. 77 80
ButtcSu p. lC'j 17 LlmaLopfOl 01
ButtcZlne. 6)4 CH Loews Inc. 14 lj 14 4
Caddo.... 13M 13)4 Loft 0}-i OH
Cat Pack. 7311 7314 Lorillard..l47 143
Call'otro... 43?i 43H Lorlllard plOJ 114
CalPet pf.. 33 85 Loose WUo 30 tl9
CalAArU.. S3 54 >4 Lse W lpf. 00 90
CallanZinc 6,4 64 Lso W 2pf. 09 113
CanPac...US'* 118Ja LouANashlOO 110
Canflou... 44)4 . Mallison.. 12'i 16)4
Case pf... 74 73 Mallison pf 00 64
CasoPlow. 3JJ 4 Manhattan 37 40
CaaePI pf. 73 79 MartlnPy. 164 1814
CenLeatb. 31 81H ManShlrt. <4.1*2 34
Cen Lth pf 03 6.5 Mn.Hhirt pl02 115
CRBofNJlOO 205 Mackay.... 73)j 69)4
CerrodePas33' j 33H Mackay pf 66H 66H
CertProd.. 30 34 ManatiSu. 38)4 20
CertPr lpf 80 . ManatS p. . 90
CcrtPr2pf 03 . Marine... 12 124
ChanMot. 45)4 46H Marine pf. 50 50)4
ChesAO.... 5S.4 58)4 MurllnR 7 10
f>A Alton 5 8 MarketSR 34
ChAAlt pf 9)4 12 (MrlrtSR pp30), 87
C'hlcEIct. 5,'» . j.MrktSRp 10 17
ChEIctpf 54 . !Mrkt8R 2p 7 7)4
COtWew... 7'*- 7); MarlandO 27)4 28
CGtWpf.. 14 ISM MathAlka 14)4 15)4
CMASfP.. 32M 23K MaxMotA 45 .

IcMASPprooM 36M ManMotB 11% 11M
ChlANW.. OS'2 09 iAlayl>n8t. 89 89'4
C4NW pf.105

"

104 MayDS pflOO 10814
:Cnl'n»i 14 53 Maxwell.. 314 .

O ti tO.. 56 'A Mxjrw pf.. 4 9
C fcf'AOpf ho1,J 100 Marw 3 pf 314 4
CRltP... 33?4 3.1 iMexPet .11314 114
CRIPfl<~«. 70»4 71 MexPet p. 82 81
CRIP78J. 82«» 83 Miami 2114 C3
ChlleOop . 12 Ji 13 It MichCen.. 87 .

OhlnoCop. 20>j 26H Mld.8taO.. lull 15J4
CCCtStL 49 CO Ml IvStl... 24 24H

| OCl'ASLp 68) i 78 MtntStL. 0f< 614
ClerefcPtt 0214 . MMPMM 66 68)4
CluettPby 4814 48 MfltPMM p83 93
CluettP pf 87.J4 . M88MLL 68 .

Coca Cola ?7>4 3714,'MoKtT.. 3 314
ColFuel* I 24l> 24 It | MKATpf. 314 2
Cot Fuel pf100 120 MoPac... 1014 1»X
ColHouth.. 42 4214 MoPaopf. 6614 47
Colflo 1 pf. r,o 68 1 MontW. 18*4 16'4
Col Ho 3 pf so 6314] vtontWp. . .

OoKlu&E 03 '4 64 MoriBsx. 67 ~

Col.'Iraph. 314 3Ji MontPow. 5414 89
CHiraph p 17 18 fontl* pf. 98 P8
CompTub 41 411 tulllnsBy 23'4 2414
ConClipir. 20J4 21J I lolllneB p . 88

tOonClKPf 00 03 I fhOhtSL 09 110
ConDlatrib i 1 fatAcme. I2,'t* 1214
OooOaa D.l|i P4 Vb»BI« ..121 J24
< oiKJKI.P - Nn'impf I II t{ ] 13)4
OiHtinn .. .1.114 ,v.»v VatCUctS 36 il J.
< nnxText II1. 18 MfttCAS p 7iC 73
CoaCaa.... 4814 |Nat<'n<lt |U 1 U

1'<'oo< itnpf Oil 104 NatKAS. 4| ajiJ
Conlnaur. <11 68 IjVatKAB p 8ft Oft'
CornPrl.,.S7«< StyNaiLead.. t)H 81#

THE NE
j.

Ulii. Ajkrd.l £;:<!. Miiad. j
Natl-dpf.100 lOOX'iLASW... 21 '» -'1
NaKyMlp 6 9 SLASWp. 32 H 53
VuRy.U 2p 3' J 4 V -Oialtuel. 7 7 ' J
NevO'om.. 13# 13 J*; SoPacWo.. 7o!4 7V;»
NOTAMer 59 CO SoPortoUu 33 10
NY AirBr. 83\ 57 HoPrtoBsp 00 90
NYOnC., 73;» 73)4! SouthRy.. 10J* 30
NYLackW 60 . SouthRyp 46'j 40
NYCASL. OT.'a SB1-) j StandMill. 103 .

NYC8L lp 03 76 StandM pf 73 3.7
NY OSL 2p 59 06 StOUCal.. 87 83)i
NYDoclt.. 33 33K.8tOUNJ..1673S 171
NYDock p 54 56la jBtOllNJ p.113 113)4:
NYNHAU 13'i 1354 <M*Tp. 7S 79
NYOAW.. 30,'j 21vjsternBrsp so 89
NY'ShipH. 13 18 ,Stew-War. 23j 34)4
NYStateK . 55 isiuciablir.. 74; 4 75
Narl'Soutb 0)4 t)»» Htudbkr pflOO 103
NorMtW.. 90>j 97 Stroiuberc. 30V 31)4.jNorfAW p 60 OS Submlloat 3;< 4
NorthAm. 42 42.' i SuporiorO. 3.'4 8«t' jKUtAinpf. 40'j 41 jsupSleel.. 20)4 30
NorPac... 78;, "4 78 8up8tlpf.. 00 06V
NovScSU. 23 V 24 Tnutor.V.. 5 V 0
Nuunally 12'i 12)4 TemtorB.. 4X 6
ObloBAU. 7!'j SVjTennCop.. 9)4 9)4
OhioFuel.. 43 50 TexuCo.. 45,'j 45)4
OklaOU... 3 3)-4;TexasPac. 24 4 24)4
OntSlIvur. 4 V 4«« TcxPCAO. 29)4 29X
urpneuiiuj 10 lOla l'eKuL'l'..^)U 35U
OtlsElvtr. 106 100 ThLrOAve. 10 16}g
OtlsEler p 83 00'« TidcWaO.HO 160
OtUSteel.. S SJTTobProd.. 60J* 00
OtisSt-col p . 60 ^TobPrd pf 84 86
OirnBAM. 20Ji 37 iTStL&W.. . .

PacCoast. 10 20 TSLJtW p. . .

PacCst 1 p 40 60 'TSLWpc. 10 IS
PacC'st 2 p 20 60 TSLW pet 26}* 2tl;»
PacDev .. 8;j 9'4ITrans4tW. 32,'i 36
PacG&Llc CO"j 61 }* TransconS 9"* 0J5
PacOll.. 46 45^'TwlnOlty. 30}j 38 ,
PacMaii.. S 8,U TwCltyp. . 06
PacTATol 50 50 Undur«rd..l27 120
PanAmPt. 50'j 50'* Undrwd p. 100 116}*
PanAmB.. 45"*' 40 [UnBgAP. T1U 73'*
Panhandle 10}* 11 UnP&clflu. 124'* 125
Panhndlo p 75 7S UnPao pf.. 08s* 00
PariahAU 13'j 14 iUnionOU. 20?* 20;i
PennRK.. 34}* 34!. UnlonTnk 03 100
PennSbSU 10,'* 10}* UuIouT pfl03}j 104
Penury pf. 01 04 UnOigSts.100 173 j
Peop)esOaa67?* 58 DnCStp... 104}$ . j
PeortiiAK G 8!i|CnAll*y.. 35 00
PereMar... 214* 21}* UnDrug. . 71 7".
PcreM pf.. 60 57 UtiDrg lpf 48'* 46
PernM p p 63 ert UnDrg 2 pf. . jPbilaCo.. 32}{ 82Js;UnDyawd 30 31 '-j
PhiUipwJ... 71 75 jUnRetailS 83Ji 63
Phillips p.. 82*3 88X,CSE*prcus GW 7 J
t hUllp*>* cti 32'; 32}*jt'SFood... 11}* 12
PJerceAr... 13»-4 13}* UnFruit. .119.1-* 120
PierccArpf 33}a' 34 ,LT.Rylnv. 8.i« 0
PiercnOil . 13 l3}»>UnHyIn pf 22 32J<
PieroeOUp 07 08 luSClPlpo I6"i 17
PCC&8L.. 78 80 lUSCIPpf. 40 60
PlttsCoal.. 60 GO iU8RAlui. 60'* 60 f*
PitteCpf. 00 91 |USInAlc.. 80,'i 40
PttsFWCpl22 . lUSInAlc p 70 00
PittaStl pf 83 S3 USRubber 48"*' 40
PttaAWVa 25 25}. U8K lpf.. 941.j 96
PltteWVa p73 75 LKStoel .. 82."* 83
PondCrlc . 13»J i5i. USStcclp.112,'*- 112'.:
PrSteelUar 62!J 63 UtahCod. . 37! i 5714:
PrSOpf.. 80 03 |Uuh8ec.. 0?i 10
Prod&Ref 24 21». C8Smt... 03 34!f,
ProJtRefp 33 07 lUSSmltp 42H 42!,
PubSorv.. 00 62ll; Va-CaroC. 31 !j 32! j {
PullP»lO..10S 108K;Va-CCpf. 7-V4 70
PuntAftg.. 30Ji 30H'Vanadium 31J, 81?-,'
PureOil... 33*4 SO IVa-lOAO. 82 80
Rand 21 23 VaRy&Pow. 45 j
RayCons.. 14Jg 14>« VKaalte p. 84 85I
RyStoelSp 88 }g 89 Vlvaudou. 7 ")>S !'
KyS(8p p.lOStg 107 Wabash... Ojg 7
RensA Sara102 . jWabpfA 21 21'i
RcpMrT.. 7-J S Wnb pf B 10'-j 14 \i
RobertRels 8 10 jWeber&H. 12' , 13
RRolspf.. 40 37 iWellsFar.. 04 !g ti.j
RI>utchXV40!4 40H:WeatcbM. 47 47';
hepubbtecl 49!g 49>;'West 1 pf.. 03! j 05
HcpStoel p 8-1 80 WcslAirlSr !M)4 03
Reading.. 71 j 72 |WostrnMd 8", O.'g
Read 1 pf. 30J4' 42,tg|WcstM2p 10'j 17!..
Rcad2pf. 42 43 ;WoelP:ic.. 20;lg 10?4

'

Remington 21 25 jWestppf.. 58!g 68.1,
Rcmgn 1 pf 33 58 jWoa«niUn 80 89 "4
Rom 2 pf.. 47H 00 IWheelltLG. 7-f- 8i;
KeplgleStl. 23 24! j WldLK pf. 11 "4 15Jg
SlJosLead. 13,'i 14 jWblteMot 37"; 39
aanCSug.. 1*4' 2 WhitoOil.. 13 < 13>J
8avagoA. 10M 12'..j WtckwireS 1<#J4 10";
SaxonM. . 3!< 2tfi Wilson.... 2SJ* 29
ScabrdAL. Oig 3"4. Wilson pf. 08 08);
ScabAt, pf 0 WiliysOvd 5Jg 0
SenecaOop 23J4 23Jg WilOvd pf 27;g 28}g
hcilTrspt 35! j 38 WisContral 25 28

SlncialrOU 23 23 K Woolwrth.123 125
R-Roobk.. 04 '4 0-l)aj Wlwth pf..115 .

S-Kbkpf. 93 00 Worthing!' 42 ?4' 43 jSIosfc-Hhef. 33 39 Worth p A 74 80
Sloss-8 pf 70 70 Worth p II 00 071j
8L&8F... 22 23K WrAiro... 8Y, 9
SLA8F pf. 33 35

TO OFFER $22,779,300
FRENCH MUNICIPALS

Bankers Here Get Lyons, Mar-1
settles and Bordeaux Issue.
Dillon, Read & Co. h&vo made ar-1

rangementa through Kuhn, Loeb & Co. to
offer $22,779,300 lo year C per cent gold
bonds of Lyons, Marseilles and Bor- |
deaux, according to announcement yesterday.
The bonds are duo November 1, 1934,

are non-callable and are part of an authorizedlssuo of $15,000,000 for each
city, the remainder of which were sold In
1919. Each Issue Is the direct obligation
and only external loan of tho city issuing
the bonds.
The French Government has agreed to

undertake, In order to permit these cities
to pay tho Interest or principal of tho
loan In gold In New York, to furnish
them. If necessary, with gold In the I
amount needed and authorize Its expor-
tatlon for this purpose.

30 MILLION CHINA LOAN
BY U. S. MAN REPORTED

Money Said to Come From
N. Y. and Chicago Syndicate.
Vancouver, B. C., Nov. 24..\ T'ekln

cablegram to a Vancouver mercantile
house received yesterday declared that
John Abbot, representing a Chicago and
New York syndicate, signed an egTeemcnttills week for a $30,000,000 loan to
China.
Tho loan, according to tho cablegram,Is for a period of 30 years and will be

secured by wine and tobacco revenues.

LONDON WOOL AtCTIONS.
London, Nov. 24..At the wool auctionsales .to-day 12.336 bales, comprisinga good selection, were offered.

There was a largo supply of rro&sbrede,
which met With ready sale. The prices
of merino wools uto showing a harden-
ing tendency.

EX-DIVIDEND TABLE.
November 20.

Crescent Pipe I-ln* , TO
Delaware * Hudson 2.20
National Load pf 1.75
Ohio Oil 1.25
Ohio Oil cat 1.75
Standard Oil or New York 4.00
Standard Oil of Ohio :;.00
Rtundard OilI of Ohio est. 1.00

Standard Oil of Now Jersvy pf 1.T5
Standard Oil or Nebraska 0.00
November 20.

Great Northern Oil 2.00
November 20.

United State* Steel Corp 1.25
November SO.

American Telegraph and Cable 1.25
Atla* Powder "IVO
California Packing I.SO
Diamond Match 2.00
Galena Hlcr.il OH pf 2.00
National Transit ' <>
Nat'onal Tranalt ext o
Norfolk A Weatern 1.7S
Solar Refining t '*i
Southern Pacific 1 SO
Standard Oil of Kansas :i (*>
Standard Oil of Kitnenn cat J;.r
United Cigar Stores pf l.TS
December I.

Amer. Sugar i>f 1 75
Canadian Pacific "0
Cumberland Pipe Linn 12.f»»
Laclede Gas of S'. L. pf 2.50
MrCiory Ktoron *t k IS
Middle State* Oil Id
Peei-loax T. A M"
Texaa Gulf Sulphur 0 :
T«km Gulf Sulphur est a... .8011

;w YORK HERALD, 1

State of
New Jersey

Highway 5% Bonds

Due July 1. 1051

Price
on Application

Graham. Parsons & Co.
435 Chestnut St. 30 Pine St.
Philadelphia New York

John 5727-30

«

St. Louis Southwestern
First Consolidated 4s.

For the past ten years
this road has earned all
interest charges on the
average of IV2 times.
In 1920 they were

earned 2'3 times.

This bond is a direct
obligation of the Companyand a mortgage
on practically the entireproperty.

To Yield About 8' 2%
Write for Circular H-27

SUTRO 6? KlMBLEY
Memberi Ke-tv York Suck Exchange
Sixtysix Broadway

New York

Income Tax
at a

Glance
Revenue Act cf 1921

We have prepared a table
which shows the amount
of taxes you will pay
under the Revenue Act
of 1921, which has just
received the signature cf
the President. We will
mail you a copy on request
for H. R. A.

WC.Lan§leyS Co.
Investments

115BROADWAY,NEWYORK
members mewwbk siockexchange

Baltimore & Ohio
Toledo & Cinn. Div.

1st & Refunding
da-Series A due 1950

Offerings Wanted

Miller, & 6q !
Members

VevJYorb Siock Exchange
EQUITABLE BLDC.

120 Broadway New York

Sugar Securities
Bought .Sold- -Quotrd

Central Aguirre National Sugar
Fnjardo Sugar Savannah Sugar
Federal Sugar Savannah Pfd.

Cuban-American Sugar Pfd.
Manati Sugar Pfd.

South Porto Rico Sugar Pfd.
West India Sugar Finance Pfd.

Francisco Sugar 6s, 1939
West Ind a Sugar Fin. 7s, 1929

FARR & CO.
Members New York Htock Exrhango

133 Fr< nt St. (Cor. Fine)
Tolophono John 0I2S

'W~My | E. W. Winner & Co]
Financial Meir.hen
Review" a. T. »»«! Crthm/s

V. r. Ciffn KMthtmfi
StrH Wfn CAfc«|. M»*r4 tf T-»4>

rtmw> 33 New St., NewYork

....._._____

Amer. Lt. & Tract. Com. ft Pfd.
Cities Service Com. & Pfd.
Amer. Gas & Elec. Com. ft Pfd.
H.F.McConnell&Co.

,!/<' >i her i lflio YOfH Htndc Exchange 1
05 HSfny, N.Y. TH. Howl. Or. VMO-i-9. j I

FRIDAY, NOVEMBER 25, 1921.

New Offering

Alabam
First Mnrtprai

'D-J

Dated June 1, 1921
Interest payable June 1 and Decern

date, on 30 days' notice, at 105
reducing XA% per annum.

The Alabama Public Se

TAX PROVISIONS: The Company i

to an amount not

For details regarding the above issue,
Company, copies of which will be furn

The Alabama Power Company ser
of central and northern Alabama,
population estimated at over 550,<
The property of the Company inc
in the South.and two steam turb
together with a comprehensive tr
Company also controls, largely th
several hundred thousand horsepc

Gross Earnings . . ..

Operating Expenses e

Net Earnings .

Annual Interest on Fu
(includini

Balance
Nat Earnir

The duplication value of the Con:
standing with the public, including

Wa

Price 9772 ai

Bonds are offered for delivery when, a:

legal details. It is anticipated that ten:

Harris, Forbes &
New York

a

New lasae
_

fl>z,5o
G. R. Kinn<
15-Year 71/2% Se<

Non-Callable dur
rate'! December 1, H21: due December 1,1930. lnt»re»t payat

100 denominations Provision for registration of prln
Federal Income Tax, not exceeding 2% Penna

whole or In part on any Interest date after D

THE EQUITABLE TRUST COMP

Application will be made to Hat these N

Mr. E. H. Krom, President of the Company, sura
issue, as follows:

HISTORY AND BUSINESS
The O. R. Kinney Co., Inc., operates the

largest chain of general shoe stores in the
United States, comprising 102 stores located in
97 cities and 22 states. The Company also owns
and operates four factories. The business was
established twenty-seven (27) years ago on a

capital of $1,500, and was developed almost
entirely out of earnings.

SECURITY
These Notes will be a direct obligation of

the G. R. Kinney Co., Inc., additionally secured
by deposit of all shares of subsidiary companies
(except directors' qualifying shares) with the
Trustee- The pledged securities alone are conservativelyvalued at more than the face amount
of these Notes, and in the last fiscal year the
earnings of the companies, the shares of which
are pledged, after full allowance for depreciation
ana ior inventory aajusimeni, nut oetore interestand taxes, were 5766,911.95, or more than
four times interest charges on these Notes.

ASSETS
The financial condition of the Company and

its subsidiaries as of June 30, 1921, after giving
effect to the present financing, shows net assets
of $7,025,565.12, or $2,810 per $1,000 Note, and
net quick assets of $5,898,29.1.47, or $2,359 per
$1,000 Note.

All legal proceedings pertaining io this issue are being
for the Company, and Messrs. Chadbourve, Hunt

C7. R. Kinney Co., Inc., ore audited annually I

We offer the above Notes for deliver,', v

Price 98 and Interest,

Merrill, Lynch & Co.
170 Broadtvav, New York

The statements presented in this advertisement, while
we believe t

:

/

$5,500,000
a Power Compai
ge Lien and Refunding Gold Bor

6 Series due 1951

ber 1 in New Yorlc City. Callable as a whole or in part
and interest, to and including June 1, 1932; and thereafter
United States Mortgage ft Trust Company, New York

rvice Commission has approved the Issuance of these I

lgrees to pay interest without deduction for any Normal
exceeding 2% which it may lawfully pay at the source.

attention is called to the letter of Mr. Thomas W. Marl
tished on request, and which states that:

ves, directly and indirectly, the major part of the
including the so-called "Birmingham District,'' c<
m
ludes a 110,000-horsepower hydro-electric plant.c
>ine plants, one of 15,000 horsepower and one of 3
ansmission system, aggregating about 1,000 mile
rough subsidiary companies, hydro-electric possibi
>\vcr.

Earnings
(Years ended October 31)

1921 192

$4,488,209 $3,99C
ind TaxM 2.1SA.392 1

: $2,329,817 $2,06o
mded Debt with Public. . . 1,062,950
l this issue)

$1,266,867
is* over 2.1 times the above Interest Charges

ipany's property is materially in excess of the total
I this issue.

recommend these Bonds for investment

rid Interest, to yield about 6.2<

i and if issued and received by us and subject to the appr<
iporary Bonds will be available for delivery on or about

Co Coffin &
Nsv

o,ooo

sy Co., Inc.
311 red Gold Notes
ing first 10 Years
>!ejune I and December I Coupon Notea of #1,000, #500 and
iclpal Interest payable without deduction (or norma]
lylvanta four-mill tax refundable Callable as a

lecember 1, 1931. at 105 and accrued Interest.

ANY OF NEW YORK, TRUSTEE

otea on the New York Stock Exchange.
t li. i.it.. !.. n t ,! ivi.

[in«ii£ca iruui in» ir.ii.Li iu uic D<iuKrr9, rr£«iruiiig ma

EARNINGS
The earnings (or the past five fiscal years

(ended December 31 for the factories and January31 for the stores) applicable to Note interest,after giving effect as of January 31, 1921,
to a reserve of $1,100,000 so as to reduce inventoriesto market values, and after full depreciation.of plants, stores and fixtures, have averaged
$779,187.30, or 4.15 times interest charges on
this issue, and consolidated earnings of the G. R.
Kinney Co., Inc., and subsidiaries, for the first
five months ended June 30 of the current year,
were $428,000, or at the rate of $1,027,000 per
annum.

SINKING FUND
An annual Sinking Fund is to be provided,

beginning December 1, 1923, sufficient to retire
75 per cent, of this issue by maturity, purchasing5 per cent, of the largest amount of Notes
of this issue at any time outstanding if obtainableat or below 105 and interest

CONVERTIBILITY
These 7l/»% Notes are convertible Into 8%

Cumulative Preferred Stock of the Company on
a par for par basis. In the event that Notes are
called, they may still be converted up to the
date of redemption.

PURPOSE OF ISSUE
The proceeds of this issue of Notes will be

used to pay current indebtedness and furnish
additional working capital.

passed upon by Messrs. Douglas, Armltege & McCann,
& Jaeckel, for the. Bankers. The accounts of the
>y Messrs. Mantic k, Mitchell & Co., New York.

Ucn, as and if issued and received by ua.

yielding about 7.75%

George H. Burr & Co.
T20 Broadway, New York

not guaranteed by us, arc obtained from sources wbtcb
o be reliable.

.jl
t

iiy I
ids

Due June !, 1951

on any interest
at a premium
, Trustee.

' /

Bonds

Federal Income Tax

tin, President of the

urban population
jmprising a total

me of the largest
5,000 horsepower,
s in length. The
lities aggregating

0

t,487

(,750

I funded debt out)%

aval of counsel as to
December 10, 1921.

i Burr, inc
ir York

December
DIVIDEND

Forecast Chart
This Issue Give* our opinion®
Covers: at to the probable

a. c*r It Fdry. dividend action to
AUfc Chelators be taken by 21 coot'
Mas. PatreWuai panies in December.Pan Amar. Pat.

Show, rndhm, teems

sacrss- '*««**** -*
fcndioott Johnaen * Next meeting dam
Jnt'l Harvester , Next dividend dsee
United ^-"ruit
Western Union 4- IpPO-ipai price
N. Y. Central range
Crucible Steel Pr««nt price and
Cosden Ac Co. J

Reading Co. '
,,,,

Dome Minea & Survey offavorable
Corn Producta and unfavorable
General Motora factors
yrx"cfo.
___ ___] action.

Investors are finding this chartof
inestimable value. The conclusionsformed are sound and
logically arrived A.

Copy sent FREE on request
A3k for H-88

"Always Without Obligation"

S-S-Ruskay& Co.
ESTABLISHED 197?

Members Consalidat-d Stock Each of NY
42 broadway new YORK

Phone Bowling Green S200
hnuanaxi fnwnw lam Samxmir CaaaOS

JPcvcC P-TiUfr Wirt Syrttm

o Holders of Carllfieetan of Deposit for
tithVU' t« . . «Adft Hot* Vw#»U'

jinny TwthYwr breve*- Gold Notoo.
I«"i«l under the Ayr.moot, doted
September 30. 101S. betoeon tWe trader

signedCommittee and Holders of sold
notes who should become partlas thereto:
Notice is hereby given thmt s PUn and

Airtemrr.t dated November 1. 192 i, for the
Reot ganiration of Missouri. Kansas & Tes.no
Railway Company has 1>een adopted and an
rowed 1>y the undersigned Committee and
hat a copy of said Plan and Agreement has
een filed witli Central Union Trust Company
1 New York, the Depositary order said
\greement dated September 30. 1915.
Any holder of a certificate of deposit wto

n or before the 13th day of December. 1921,
hall surrender his certificate of deposit to the
)epc.»itsry in negotiable form and comply
therwise with the terms of the Agreement of
September 30, 1915. with respect to withtrawalsshall thereupon be entitled to with
Iraw the Notes represented thereby. All De
insitors who shall not within said period
aerrise said ri?ht shall be conclusively and
Inally deemed for all purposes to haste asentedto and adopted the Reorranisation Pisa
md Agreement, and to ha»e authorised thp
mdersiirned C.ymmittee to transfer to the Re<rpanixationManagers constituted under said
Reorganisation Plan and Agreement tubrecc
to said Reocaniiation Plan and Ami.ant
'he Two-Year Secured Gold Notes
-ented by stscii certificate* of deposit.
Di'ed New York, November 2J. 1921.

WILLARD V. KINO,HA "OLD STANLEY^
KDWARD R. TTNKSfc,
1. Y O WALKK*. J
FKSTUS J. WADE. J
FREDERICK T. HA6tfR.lt I

_
C lg|., I

Dthristry
Ccattil Vnlm TrustCemjMyjrfHew Tarfc. I

» Brtwttyi Tm%I J


